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Capital and industry are certainly not employed to
the greatest advantage when they are directed to objects
which under natural conditions could be bought cheaper
than they could be made. It is true, he adds, antici-
pating the infant industry argument of Alexander
Hamilton, List, and Mill, that "by means of such
regulations a particular manufacture may sometimes
be acquired sooner than it could have been otherwise,
and after a certain time may be made at home as cheap
or cheaper than in the foreign country." But cui bono ?
Even in this case " it will by no means follow that the
sum total either of its industry or of its revenue can
ever be augmented by any such regulation." One
immediate effect of such regulations must be to
diminish the revenue of the society, "and what
diminishes its revenue is certainly not very likely to
augment its capital faster than it would have aug-
mented of its own accord had both capital and industry
been left to find out their natural employments."

But though reason led him by every road to a com-
plete system of liberty as the true end of commercial
policy, he despaired of its adoption. "To expect in-
deed that freedom of trade should ever be entirely
restored in Great Britain, is as absurd as to expect
that an Oceana or Utopia should ever be established in
it." Even if public prejudice were overcome, the re-
sistance of private interests would be unconquerable.
The landlords indeed had not yet acquired a strong
interest in protection. At that time the home supply
of wheat and oats in ordinary years was sufficient, or
nearly so, for the requirements of the population,
and prices were much about the same in England as
in other European countries. The moving spirits of